
 
        February 27, 2025 
  
Dana E. Kumar 
The Boeing Company 
 
Re: The Boeing Company (the “Company”) 

Incoming letter dated December 17, 2024 
 

Dear Dana E. Kumar: 
 

This letter is in response to your correspondence concerning the shareholder 
proposal (the “Proposal”) submitted to the Company by John Chevedden for inclusion in 
the Company’s proxy materials for its upcoming annual meeting of security holders. 
 
 The Proposal requests that the board of directors commission and oversee a civil 
rights audit, conducted consistent with the Civil Rights Audit Standards published by 
PolicyLink, analyzing the bias and discrimination risks of the Company’s policies and 
practices on talent recruitment, advancement, and retention, customer and revenue 
growth, and other business objectives.  
 
 We are unable to concur in your view that the Company may exclude the Proposal 
under Rule 14a-8(i)(3). We do not believe that the Proposal, taken as a whole, is so vague 
or indefinite that it is rendered materially misleading. 
 

Copies of all of the correspondence on which this response is based will be made 
available on our website at https://www.sec.gov/corpfin/2024-2025-shareholder-
proposals-no-action. 
 
        Sincerely, 
 
        Rule 14a-8 Review Team 
 
 
cc:  John Chevedden 



 
 The Boeing Company 

         100 N. Riverside  
         Chicago, IL 60606-1596 

        
          

 

December 17, 2024 

VIA ONLINE SHAREHOLDER PROPOSAL PORTAL  
 
U.S. Securities and Exchange Commission 
Division of Corporation Finance 
Office of Chief Counsel 
100 F Street, NE 
Washington, DC 20549 
 

Re: The Boeing Company 
 Shareholder Proposal of John Chevedden 
 Rule 14a-8 under the Securities Exchange Act of 1934, as amended  

Ladies and Gentlemen: 
 

The Boeing Company (the “Company” or “we”) received a shareholder proposal and 
statement in support thereof (together, the “Proposal”) from John Chevedden (the “Proponent”) 
for inclusion in the Company’s proxy statement and form of proxy to be distributed to the 
Company’s shareholders in connection with its 2025 Annual Meeting of Shareholders (the “2025 
Proxy Materials”). The Company believes that it may properly omit the Proposal from the 2025 
Proxy Materials in reliance on Rule 14a-8(i)(3) under the Securities Exchange Act of 1934, as 
amended (the “Exchange Act”), as the Proposal is so inherently vague or indefinite that neither 
the shareholders voting on the Proposal, nor the Company in implementing the proposal (if 
adopted), would be able to determine with any reasonable certainty exactly what actions or 
measures the Proposal actually requires. We respectfully request confirmation that the staff of 
the Division of Corporation Finance (the “Staff’) will not recommend to the U.S. Securities and 
Exchange Commission (the “Commission”) that enforcement action be taken if the Company 
omits the Proposal from the 2025 Proxy Materials for the reasons set forth below. 

We are submitting this letter to the Staff through the SEC’s website in accordance with 
the Staff’s instructions published in November 2023. We are simultaneously sending a copy of 
this letter to the Proponent as notice of the Company’s intent to omit the Proposal from the 2025 
Proxy Materials in accordance with Exchange Act Rule 14a-8(j). We take this opportunity to 
inform the Proponent that a copy of any correspondence it submits to the Commission or the 
Staff with respect to the Proposal should be provided concurrently to the Company pursuant to 
Rule 14a-8(k) and Staff Legal Bulletin No. 14D (Nov. 7, 2008), and request that a copy also be 
provided to the undersigned. 



         
 
 
 
 
        
          

 
 

THE PROPOSAL 

The resolution contained in the Proposal states: 

RESOLVED that the shareholders of The Boeing Company (“Boeing”) urge the 
Board of Directors to commission and oversee a civil rights audit, conducted 
consistent with the Civil Rights Audit Standards discussed below,i analyzing the 
bias and discrimination risks of Boeing’s policies and practices on talent 
recruitment, advancement, and retention, customer and revenue growth, and 
other business objectives.  

i https://www.policylink.org/civil-rights-audit-standards  

A copy of the Proposal is attached hereto as Exhibit A. 

BASIS FOR EXCLUSION 

THE PROPOSAL MAY BE EXCLUDED FROM THE 2025 PROXY MATERIALS 
PURSUANT TO RULE 14A-8(i)(3) BECAUSE IT IS INHERENTLY VAGUE AND 
INDEFINITE SO AS TO BE IMPERMISSIBLY MISLEADING.  

Rule 14a-8(i)(3) permits a company to omit from its proxy materials a shareholder 
proposal if the “proposal or supporting statement is contrary to any of the Commission’s proxy 
rules, including Rule 14a-9, which prohibits materially false or misleading statements in proxy 
soliciting materials.” The Staff has consistently taken the position that a proposal may be 
excluded under Rule 14a-8(i)(3) where “the resolution contained in the proposal is so inherently 
vague or indefinite that neither the shareholders voting on the proposal, nor the company in 
implementing the proposal (if adopted), would be able to determine with any reasonable 
certainty exactly what actions or measures the proposal requires….” Staff Legal Bulletin No. 14B 
(Sept. 14, 2004).  According to Staff Legal Bulletin No. 14G (“SLB 14G”), “[i]f a proposal or 
supporting statement refers to a website that provides information necessary for shareholders and 
the company to understand with reasonable certainty exactly what actions or measures the 
proposal requires, and such information is not also contained in the proposal or in the supporting 
statement, then [the Staff] believe[s] the proposal would raise concerns under Rule 14a-9 and 
would be subject to exclusion under Rule 14a-8(i)(3) as vague and indefinite.” Staff Legal 
Bulletin No. 14G (Oct. 16, 2012). 

The Proposal requests that the Company “conduct a civil rights audit consistent with the 
Civil Rights Audit Standards” (the “Standards”), noting that the Standards are published by 
PolicyLink and including a link to PolicyLink’s website. The Proposal includes a single sentence 
describing the extensive requirements of such an audit: “The Standards require that the auditor 
be independent and have a commitment to civil rights and racial justice; that the auditor 
meaningfully engage key stakeholders such as employees, customers, and civil rights groups; 
and that the company publicly share the final audit report on its website in an easily accessible 



         
 
 
 
 
        
          

 
location.”  However, the Proposal’s brief description of the Standards is largely incomplete and a 
gross oversimplification of the nine distinct standards detailed in the 40-page comprehensive 
Standards.  The Proposal does not include any substantive or procedural provisions to inform (a) 
shareholders of what they would be voting for or (b) the Company of how to conduct such an 
audit, in each case without reference to the third-party website. The Proposal makes no effort to 
explain how the civil rights audit would be performed by the Company, and, without the use of 
the third-party website, does not include interpretive guidance as to how Boeing could 
implement the Proposal, if adopted. The Staff has concurred that where a proposal calls for the 
full implementation of an external standard, as is the case here, even describing only some of the 
standard’s substantive provisions provides insufficient guidance to shareholders and the 
company. See The Boeing Company (Feb. 5, 2010) (concurring with the exclusion under Rule 
14a-8(i)(3) of a proposal requesting the establishment of a board committee that “will follow the 
Universal Declaration of Human Rights,” where the proposal failed to adequately describe the 
substantive provisions of the standard to be applied). The Proposal is more egregious than the 
previously referenced example as neither the Company nor its shareholders are provided with a 
description of the process of the civil rights audit itself and, therefore, the shareholders are being 
asked to vote on the Proposal without an understanding of, among other things, the scope, 
timeline, and cost of such an audit.  Because the Proposal itself does not contain the details of the 
requested Company action, but instead refers to a website to provide information necessary for 
shareholders and the Company to understand what the Proposal requires, the Proposal is subject 
to exclusion under Rule 14a-8(i)(3) as being vague and indefinite per the guidance provided in 
SLB 14G. 

The Proposal is analogous to other proposals that the Staff has determined may be 
excluded from proxy materials under Rule 14a-8(i)(3) on the basis that they are vague and 
indefinite and would therefore violate Rule 14a-9. The Staff has consistently deemed a proposal 
to be impermissibly vague or indefinite where the proposal calls for the company to abide by a 
set of third-party standards without describing the substantive provisions of the standards or 
guidelines. See, e.g., Comcast Corporation (March 15, 2013) (concurring in the exclusion of a 
proposal that requested that the company amend its articles of incorporation to require the 
chairman of the board of directors to be an independent director “as defined by the rules of the 
NASDAQ Stock Market,” because “the proposal does not provide information about what the 
NASDAQ’s definition of ‘independent director’ means”); and Bank of America Corporation 
(Feb. 2, 2009) (permitting exclusion of a proposal requesting an independent lead director where 
the standard of independence would be the standard set by the Council of Institutional Investors 
(“CII”), but the proposal did not adequately describe the substantive provisions of CII’s 
standard).  

The Staff’s position in the above no-action letters is consistent with other situations in 
which the Staff has concurred that references to specific standards that are integral to a proposal 
must be sufficiently explained in the proposal or supporting statement. For example, in Dell Inc. 
(March 30, 2012), a shareholder proposal sought to provide proxy access to any shareholders 
who “satisfy SEC Rule 14a-8(b) eligibility requirements,” without explaining the eligibility 
requirements set forth in Rule 14a-8(b). Indicating that the specific eligibility requirements 
“represent a central aspect of the proposal,” the Staff concurred that the proposal’s reference to 



         
 
 
 
 
        
          

 
Rule 14a-8(b) caused the proposal to be impermissibly vague and indefinite and, therefore, 
excludable under Rule 14a-8(i)(3). The Staff noted that although “some shareholders voting on 
the proposal may be familiar with the eligibility requirements of rule 14a-8(b), many other 
shareholders may not be familiar with the requirements and would not be able to determine the 
requirements based on the language of the proposal.” As Staff precedent indicates, the 
Company’s shareholders cannot be expected to make an informed decision on the merits of a 
civil rights audit required by the Proposal without knowing the requirements of the Standards. 
Such an audit would be an extensive, multifaceted undertaking, and, based on the limited 
guidance contained in the Proposal, shareholders will not be able to ascertain with any certainty 
the nature and corresponding expense of the civil rights audit by reading the Proposal alone. For 
example, the Standards describe a “comprehensive scope” with “representation at all levels of 
the company” and the hiring of an independent, qualified auditor or firm to review “the 
company’s products, services, policies, practices, and community impact (e.g., activities such as 
philanthropy, political giving, and political advocacy).” (https://www.policylink.org/civil-rights-
audit-standards). This includes “key members of the human resources, DEI, legal, and 
compliance teams, as well as contractors, franchisees (including franchisee employees), 
employees, and employee resource groups affected by the discrimination or equity challenges 
that are the focus of the inquiry, plus the CEO and board of directors.” 
(https://www.policylink.org/civil-rights-audit-standards). The auditor also has “unlimited access 
to interview all employees who, the auditor determines, possess relevant knowledge.” 
(https://www.policylink.org/civil-rights-audit-standards). The audit is expansive, as the selected 
excerpts demonstrate, and likely will require significant Company resources. The scope may 
even include “relevant external stakeholders, which may include customers, users, suppliers, 
business partners, public officials, civil rights or community organizations, unions, investors, 
asset managers, or grant recipients.” (https://www.policylink.org/civil-rights-audit-standards). 
This substantial and material financial and personnel commitment is not clearly understood by 
reading the Proposal alone, and knowledge of such expense could potentially impact the vote of 
a shareholder. The Proposal is precisely the type of proposal that Rule 14a-8(i)(3) is intended to 
exclude because shareholders cannot be expected to understand with reasonable certainty exactly 
what actions or measures the Proposal requires without reviewing the extensive 40-page 
document on the Standards provided on the PolicyLink website. 

Finally, the concept of “civil rights” is inherently broad and subject to multiple and 
differing interpretations. The Proposal does not define civil rights, but instead requires voting 
shareholders to navigate to the PolicyLink website and read a 40-page document regarding the 
subject matter of the proposed audit. Neither shareholders nor the Company would be able to 
determine with any reasonable certainty exactly what actions or measures of the civil rights audit 
the Proposal requires. The Staff has noted that a proposal may be excludable under Rule 14a-
8(i)(3) to the extent that the proposal fails to define key terms. See, e.g., Apple  Inc. (Dec. 6, 
2019) (permitting exclusion of a proposal seeking to “improve guiding principles of executive 
compensation” that did not provide an explanation or definition of the key term “executive 
compensation”, noting that the proposal “lack[ed] sufficient description about the changes, 
actions or ideas for the Company and its shareholders to consider”); Cisco Systems, Inc. (Oct. 7, 
2016) (permitting exclusion under Rule 14a-8(i)(3) of a proposal requesting that the board “not 
take any action whose primary purpose is to prevent the effectiveness of shareholder vote 



         
 
 
 
 
        
          

 
without a compelling justification for such action,” where it was unclear what board actions 
would “prevent the effectiveness of [a] shareholder vote” and how the essential terms “primary 
purpose” and “compelling justification” would apply to board actions); AT&T Inc. (Feb. 21, 
2014) (permitting exclusion of a proposal requesting a review of policies and procedures related 
to the “directors’ moral, ethical and legal fiduciary duties and opportunities,” where such phrase 
was undefined); International Paper Co.(Feb. 3, 2011) (allowing exclusion of a proposal 
requesting the adoption of a particular executive stock ownership policy because it did not 
sufficiently explain the meaning of “executive pay rights”); and Verizon Communications Inc. 
(Feb. 21, 2008) (allowing exclusion of a proposal where the proposal failed to define certain 
critical terms, such as “Industry Peer group” and “relevant period of time”). The courts have also 
ruled on this issue, finding that “[s]hareholders are entitled to know precisely the breadth of the 
proposal on which they are asked to vote” (New York City Employees’ Retirement System v. 
Brunswick Corp., 789 F. Supp. 144, 146 (S.D.N.Y. 1992)). 

The Proposal is asking the Company’s shareholders to vote on an action, without 
providing shareholders an adequate description of the substantive requirements of the 
Standards. Accordingly, the Proposal is vague and indefinite so as to be inherently misleading. 
The Company believes that shareholders considering the Proposal will be unable to understand 
with any reasonable certainty what actions or measures are required by the Proposal and that, if 
the Proposal were to be approved, any action ultimately taken by the Company to implement 
the Proposal could be significantly different from the actions envisioned by shareholders voting 
on the Proposal. As such, the Company believes that the Proposal may be omitted in reliance 
on Rule 14a-8(i)(3). 

CONCLUSION 

Based upon the foregoing analysis, we respectfully request that the Staff concur that it 
will take no action if the Company excludes the Proposal from its 2025 Proxy Materials. 

We would be happy to provide any additional information and answer any questions that 
the Staff may have regarding this submission. Correspondence regarding this letter should be 
sent to CSO@boeing.com.  If we can be of any further assistance in this matter, please do not 
hesitate to call me at (312) 351-5562.  

      Sincerely, 

 

      Dana E. Kumar 
      Assistant Corporate Secretary and Chief Counsel  

Enclosures 

cc: John Chevedden   



         
 
 
 
 
        
          

 
 

EXHIBIT A 

THE PROPOSAL AND SUPPORTING STATEMENT 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 















Copyright





Copyright




